
+XPEHUWR�%RQDYLGHV�%RUJHV
$GYRJDGR��&RQVXOWRU�GH�(PSUHVDV�H�3URIHVVRU�8QLYHUVLWiULR��FRP�1RWyULD�(VSHFLDOL]DomR�HP�3ODQHMDPHQWR��&RRUGHQDomR�H�&RQWUROH�7ULEXWiULR�
KEERUJHV#XRO�FRP�EU
)RQH������������± ����

&XUUtFXOR�3URILVVLRQDO
,� � $WLYLGDGHV� DFDGrPLFDV� QDV� iUHDV� GR� 'LUHLWR� 7ULEXWiULR�� GD/HJLVODomR�)LVFDO H�GD�*HVWmR�7ULEXWiULD�

x 3URIHVVRU�GH�3ODQHMDPHQWR�7ULEXWiULR H�GH�*HUHQFLDPHQWR�GH�,PSRVWRV�QR 3URJUDPD�GH�(GXFDomR�&RQWLQXDGD�GD�(VFROD�GH�$GPLQLVWUDomR�GH(PSUHVDV�GH�6mR�3DXOR��GD�)XQGDomR�*HW~OLR�9DUJDV² ($(63�± )*9�GHVGH ������
x 3URIHVVRU� GH� *HVWmR� 7ULEXWiULD� GR� &XUVR� 0%$�� GH� &RQWURODGRULD� H�)LQDQoDV� SURPRYLGR� SHOD )XQGDomR� (XUtSLGHV� 6RDUHV� GD� 5RFKD� �0DUtOLD�± 63��GHVGH�������
x 3URIHVVRU�GH�/HJLVODomR�GH�7ULEXWRV�)HGHUDLV��GH�/HJLVODomR�GH�7ULEXWRV�(VWDGXDLV�H�0XQLFLSDLV� H�GH�*HVWmR�(PSUHVDULDO�GH�7ULEXWRV� GR�&XUVR�GH 3yV�*UDGXDomR� �³/DWR� 6HQVX´�� GH 'LUHLWR� 7ULEXWiULR�� SURPRYLGR�SHOD )XQGDomR� (XUtSLGHV� 6RDUHV� GD� 5RFKD� � 0DUtOLD� ± 63� �GHVGH�������
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�
x 3URIHVVRU� GH� $XGLWRULD� )LVFDO�� GR� &XUVR� GH� (VSHFLDOL]DomR �3yV�*UDGXDomR� �/DWR� 6HQVX���� HP� $XGLWRULD� ,QWHUQD�� SURPRYLGR� SHOD�(VFROD�GH�&RPpUFLR�ÈOYDUHV�3HQWHDGR�² )(&$3�������H �������
x 3URIHVVRU� GH�*HVWmR� 7ULEXWiULD� GR�&XUVR� GH� 3yV�*UDGXDomR� �³/DWR�6HQVX´� HP�&RQWURODGRULD�H�)LQDQoDV��SURPRYLGR�SHOR�,QVWLWXWR�7ROHGR�GH�(QVLQR�± %DXUX�± 63������ H�������
x 3URIHVVRU� GH� 3ODQHMDPHQWR� 7ULEXWiULR� GR� &XUVR� GH� 3yV�*UDGXDomR��³/DWR�6HQVX´��HP�'LUHLWR�(PSUHVDULDO��SURPRYLGR�SHOD�8QLYHUVLGDGH�(VWDGXDO�GH�/RQGULQD�± 8(/������ H �������
x 3URIHVVRU� GH�*HVWmR� 7ULEXWiULD�� GR�&XUVR� GH� 3yV�*UDGXDomR� �³/DWR�6HQVX´�� 0%$ HP� &RQWURODGRULD� H� *HVWmR� )LQDQFHLUD�� SURPRYLGR�SHODV� )DFXOGDGHV� ,QWHJUDGDV $QW{QLR� (XIUiVLR� GH� 7ROHGR�� GH�3UHVLGHQWH�3UXGHQWH�± 63��GHVGH�������
x 3URIHVVRU�GH�7ySLFRV�$YDQoDGRV�GH�3ODQHMDPHQWR�7ULEXWiULR� GR�&XUVR�GH� 3yV�*UDGXDomR� �³/DWR� 6HQVX´�� HP� 3ODQHMDPHQWR� 7ULEXWiULR��SURPRYLGR�SHOD�8QLYHUVLGDGH�)HGHUDO�GR�&HDUi �GHVGH��������
x 3URIHVVRU� GH�*HVWmR� 7ULEXWiULD�� GR�&XUVR� GH� 3yV�*UDGXDomR� �³/DWR�6HQVX´�� HP� 'LUHLWR� H� &RQWDELOLGDGH� 7ULEXWiULD�� SURPRYLGR� SHOD�81,%(6��GH�%OXPHQDX�± 6&�

,,�± 2XWUDV�DWLYLGDGHV�GRFHQWHV�QDV�iUHDV�GR�'LUHLWR�7ULEXWiULR��GR�3ODQHMDPHQWR�7ULEXWiULR�H�GD�*HVWmR�7ULEXWiULD�
x 'RFHQWH H� &RRUGHQDGRU� 3HGDJyJLFR GH� 3URJUDPD� GH�'HVHQYROYLPHQWR� 7pFQLFR�3URILVVLRQDO� QD� iUHD� GH� *HUHQFLDPHQWR� GH�,PSRVWRV ± (� /HDUQLQJ�� SURPRYLGR� SHOR� ,QVWLWXWR� %UDVLOHLUR� GH�3ODQHMDPHQWR�7ULEXWiULR ± ,%37 ������D�������



�
x 'RFHQWH H�&RRUGHQDGRU�3HGDJyJLFR GH�3URJUDPDV�3HUVRQDOL]DGRV�GH� 'HVHQYROYLPHQWR� 7pFQLFR�3URILVVLRQDO�� QD� iUHD� GH 7ULEXWRV��SURPRYLGRV�SHOD�+%%�± &RQVXOWRULD�WULEXWiULD�6�&�/WGD�

,,, ± 3URGXo}HV� FLHQWtILFDV� H� WpFQLFDV� QDV� iUHDV� GR�3ODQHMDPHQWR� 7ULEXWiULR�� GD� *HVWmR� 7ULEXWiULD� H� GR� 'LUHLWR�7ULEXWiULR�� 2EUDV�HGLWDGDV�SHOD�$WODV�
x $XWRU�GRV� OLYURV��3ODQHMDPHQWR�7ULEXWiULR�² ,3,�� ,&06�� ,66�H� ,5� ���HGLomR��� �*HUrQFLD� GH� ,PSRVWRV� ² ,3,�� ,&06� H� ,66�� ��� HGLomR��³$XGLWRULD� GH� 7ULEXWRV�� ��� HGLomR��� ³&XUVR� GH� (VSHFLDOL]DomR� GH�$QDOLVWDV� 7ULEXWiULRV� ± ,3,�� ,&06� H� ,66´� ��� HGLomR� H� �&XUVR� GH�/HJLVODomR�7ULEXWiULD�SDUD�&RQFXUVRV��

� 2EUDV�HGLWDGDV�SHOD�,2%�
x $XWRU� GR� 73'� � ,2%� �)RUPDomR� GH� $QDOLVWDV� )LVFDLV´� �WUrV� HGLo}HV��HVJRWDGDV��
x $XWRU� GR� ³0DQXDO� GH� 3ODQHMDPHQWR� 7ULEXWiULR´� �GXDV� HGLo}HV��HVJRWDGDV��
x $XWRU�GR�³0DQXDO�GH�$XGLWRULD�)LVFDO´��GXDV�HGLo}HV��HVJRWDGDV��

� 2EUD�HGLWDGD�SHOR�0DQDJHPHQW�&HQWHU�GR�%UDVLO�� 0&%��
x $XWRU� GH� �&ROHWkQHD� GH� (VWXGRV� H� &RPHQWiULRV� VREUH� 5HOHYDQWHV�4XHVW}HV� 7ULEXWiULDV ² ,3,�� ,&06�� ,66� H� ,5� �GXDV� HGLo}HV��HVJRWDGDV���



�
,9� ± $WLYLGDGHV� SURILVVLRQDLV� QDV� iUHDV� GH� FRQVXOWRULD� H�DGYRFDFLD�WULEXWiULD� $WLYLGDGHV�DWXDLV�

$GYRJDGR� H� &RQVXOWRU� 7ULEXWiULR� GH� UHSUHVHQWDWLYDV� HPSUHVDV� LQGXVWULDLV��PHUFDQWLV� H� SUHVWDGRUDV� GH� VHUYLoRV�� FRP� 1RWyULD� (VSHFLDOL]DomR� HP�3ODQHMDPHQWR� 7ULEXWiULR�� $�VHULHGDGH�� TXDOLGDGH�� FULDWLYLGDGH�H� R� FDUiWHUSUDJPiWLFR GRV� VHUYLoRV� UHDOL]DGRV� SDUD� HVVDV� HPSUHVDV� SRGHUmR� VHU�DYDOLDGRV� PHGLDQWH� D� DQiOLVH� GR� FRQWH~GR� GRV� WUDEDOKRV� VREUH�SODQHMDPHQWR�WULEXWiULR��FRRUGHQDomR�H�FRQWUROH�ILVFDO��FRQVROLGDGRV�QRV�VREUHGLWRV�OLYURV�
� $WLYLGDGHV�DQWHULRUHV�

x ([�VXSHULQWHQGHQWH GR� 'HSDUWDPHQWR� GH� &RQVXOWRULD� 7ULEXWiULD GH�$UWKXU�<RXQJ�$XGLWRUHV�$VVRFLDGRV�6�&�/WGD��DWXDOPHQWH�LQWHJUDQGR�D�FRQFHLWXDGD�ILUPD�(UQVW�<RXQJ��XPD�GDV�GHVLJQDGDV��ELJ�IRXU´���QD�TXDO�WUDEDOKRX�GXUDQWH�QRYH�DQRV��
x ([�DGYRJDGR� WULEXWDULVWD� GD� 'LYLVmR� GH� $GPLQLVWUDomR� -XUtGLFD GH�7HOHFRPXQLFDo}HV�GH�6mR�3DXOR�6�$��� XPD�GDV�PDLRUHV HPSUHVDV�GH�WHOHFRPXQLFDo}HV� GR� 3DtV�� QD� TXDO� WUDEDOKRX� GXUDQWH� FLQFR� DQRV H�DOJXQV�PHVHV��&RQWUDWDGR�PHGLDQWH� SURFHVVR� GH�VHOHomR�S~EOLFD�� QR�TXDO�VH�FODVVLILFRX�HP���� OXJDU��QD��� IDVH�� UHDOL]DGD�SHOD�FRQFHLWXDGD)XQGDomR�&DUORV� &KDJDV�� H� HP� ��� OXJDU�� QD� ��� IDVH�� UHDOL]DGD� SHOR�'HSDUWDPHQWR�GH�5HFXUVRV�+XPDQRV�GD�2UJDQL]DomR�
x ([�FRQVXOWRU� WULEXWiULR GDV� HPSUHVDV� GR� *UXSR� (GVRQ� 4XHLUR] �UHSUHVHQWDWLYR� FRPSOH[R� HPSUHVDULDO� QRUGHVWLQR�� FRP� DWLYLGDGHV� QRV�VHWRUHV�SULPiULR��VHFXQGiULR�H�WHUFLiULR�GD�HFRQRPLD��QR�TXDO� WUDEDOKRX�GXUDQWH�FLQFR�DQRV�H�DOJXQV�PHVHV��



�
9 ± $WLYLGDGHV� SURILVVLRQDLV� HP� SURO� GRV� FRQWULEXLQWHV� GH�WULEXWRV�SUHYLVWRV�QR�6LVWHPD�7ULEXWiULR�1DFLRQDO�
x 'LYXOJRX�± SRU�PHLR�GRV� OLYURV�� GH� VXD�DXWRULD�� LQWLWXODGRV��3ODQHMDPHQWR�7ULEXWiULR ± �� HGLomR� � ������*HUrQFLD�GH� ,PSRVWRV ± �� HGLomR�± ������$XGLWRULD� GH� 7ULEXWRV � ��� HGLomR� � ������ &XUVR� GH� (VSHFLDOL]DomR� GH�$QDOLVWDV� 7ULEXWiULRV ± �� HGLomR� � ������ HGLWDGRV� SHODV $WODV ± YLQWHWUDEDOKRV� VREUH� OHJtWLPD� HFRQRPLD� GH� LPSRVWRV� �DQXODomR�� UHGXomR� RX�DGLDPHQWR�GR�{QXV� ILVFDO� LQFLGHQWH�HP�YXOWRVDV�RSHUDo}HV� LQGXVWULDLV�� HP�VLJQLILFDWLYRV�QHJyFLRV�PHUFDQWLV�H�HP�UHOHYDQWHV�SUHVWDo}HV�GH�VHUYLoRV���WULQWD� H� XP WUDEDOKRV� VREUH� UDFLRQDOL]DomR� GH� SURFHGLPHQWRV� WULEXWiULRV��FRP� YLVWDV� j� HOLPLQDomR� GH� FRQWLQJrQFLDV� ILVFDLV�� DVVLP� FRPR� YiULRV�RXWURV� WUDEDOKRV� FRQWHQGR VROXo}HV� SDUD� FRPSOH[DV� H� FRQWURYHUWLGDV�TXHVW}HV�WULEXWiULDV�
x 'LYXOJRX��QR�SHUtRGR�GH������D�������SRU� LQWHUPpGLR�GR�'LiULR�/HJLVODWLYR�,2%�� GD� 5HYLVWD� /HJLVODomR� 1RUGHVWLQD�� DVVLP� FRPR� SRU� PHLR� GH� RXWURV�SHULyGLFRV� ILVFDLV�� QXPHURVRV� DUWLJRV� H� WUDEDOKRV� FRQWHQGR� RULHQWDo}HV�MXUtGLFR�WULEXWiULDV�VREUH�FRPR�VROXFLRQDU�TXHVW}HV� ILVFDLV�SUDJPiWLFDV��QR�GLD�D�GLD�RSHUDFLRQDO�GDV�HPSUHVDV�
x 'LYXOJRX� ± SRU� PHLR� GH� FRQIHUrQFLDV� H� SDOHVWUDV� SURIHULGDV� QR� ,,�&RQJUHVVR� %UDVLOHLUR� GH� 3ODQHMDPHQWR� 7ULEXWiULR�� SURPRYLGR� SHOR�,QVWLWXWR� %UDVLOHLUR� GH� 3ODQHMDPHQWR� 7ULEXWiULR� ± ,%37 H� SHOD� $VVRFLDomR�%UDVLOHLUD�GH�'HIHVD�GRV�&RQWULEXLQWHV� � $%'&��EHP�FRPR�SRU� LQWHUPpGLR�GH� SDOHVWUDV� SURIHULGDV� QDV� WUH]H HGLo}HV GR� 6HPLQiULR� 1DFLRQDO� GH�([FHOrQFLD� QD� *HVWmR� 7ULEXWiULD�� UHDOL]DGR� SHODV� UHIHULGDV� LQVWLWXLo}HV�FLHQWtILFDV�H�WpFQLFDV�± UHOHYDQWHV�WHVHV�H WUDEDOKRV��GH�VXD�DXWRULD��VREUH�OHJtWLPD�HFRQRPLD�GH�LPSRVWRV�
x 9HP�GLYXOJDQGR��GHVGH�������SRU�PHLR�GH�SDOHVWUDV�± HP�Q~PHUR�VXSHULRU�D� FHP� � SURIHULGDV� HP� 6HPLQiULRV�� SURPRYLGRV� SHOD� ,2%�� SHOR�&RQVHOKR�5HJLRQDO�GH�$GPLQLVWUDomR ± &5$��SHOR�6LQGLFDWR�GRV�$GPLQLVWUDGRUHV�GR�(VWDGR� GH� 6mR� 3DXOR�� SHOR� 6(1$&� ± 352'(03�� DVVLP� FRPR� SHOR�0DQDJHPHQW� &HQWHU� GR� %UDVLO� � 0&%� � )LOLDO� GD� $PHULFDP� 0DQDJHPHQW�$VVRFLDWLRQ� VLJQLILFDWLYDV� WHVHV� � GH� VXD� FULDWLYLGDGH� FLHQWtILFD� H� WpFQLFD� �VREUH� D UHGXomR� GR� {QXV� ILVFDO� LQFLGHQWH� HP� RSHUDo}HV� LQGXVWULDLV��PHUFDQWLV�H�HP�SUHVWDo}HV�GH�VHUYLoRV��



�

9, ± $WLYLGDGHV�HP�SURO�GR�'HVHQYROYLPHQWR�FLHQWtILFR�H� WpFQLFR�GH� SURILVVLRQDLV� GDV� iUHDV� MXUtGLFD� FRQWiELO�� ILQDQFHLUD�� GH�FRQWURODGRULD�H�GH�DXGLWRULD�LQWHUQD�H�H[WHUQD�
&RRUGHQDGRU� SHGDJyJLFR H� 'RFHQWH GH� 3URJUDPDV �SHUVRQDOL]DGRV�� GH�'HVHQYROYLPHQWR�7pFQLFR�SURILVVLRQDO�QDV�iUHDV�GH�'LUHLWR�7ULEXWiULR�$SOLFDGR�QDV�(PSUHVDV�� 'LUHLWR� 7ULEXWiULR� SDUD�&RQWDELOLVWDV� H� $GPLQLVWUDGRUHV� GH� (PSUHVDV��*HUHQFLDPHQWR� GH� ,PSRVWRV�� )RUPDomR� GH� $QDOLVWDV� 7ULEXWiULRV�� (VSHFLDOL]DomR�HP� ,PSRVWRV� ,QGLUHWRV� � ,3,�� ,&06� H� ,66�� SDUD� $QDOLVWDV� GH� 6LVWHPDV��(VSHFLDOL]DomR� HP� ,PSRVWRV� ,QGLUHWRV� � ,3,�� ,&06� H� ,66�� SDUD� $XGLWRUHV� H�RX�&RQVXOWRUHV� GH� )LUPDV� GH� $XGLWRULD� ([WHUQD� H� GH� (VFULWyULRV� GH� $GYRFDFLD�(PSUHVDULDO��SURPRYLGRV�SHOD�HPSUHVD�+%%�� &RQVXOWRULD�7ULEXWiULD�6�&�/WGD�
&RRUGHQDGRU� 3HGDJyJLFR H� 'RFHQWH� GH� YiULRV� 3URJUDPDV� GH�'HVHQYROYLPHQWR� &LHQWtILFR� H� 7pFQLFR�3URILVVLRQDO�� QD� ÈUHD� GH� 7ULEXWRV��UHDOL]DGRV� QR� SHUtRGR� GH� ����� D� ������ SHOD� ILUPD� $UWKXU� <RXQJ�� DWXDOPHQWH�LQWHJUDQGR�D�FRQFHLWXDGD�ILUPD�(UQVW�<RXQJ�
9,, ± )RUPDomR�DFDGrPLFD

x )RUPDGR�HP�'LUHLWR�SHOD�)DFXOGDGH�GH�'LUHLWR�GD�8QLYHUVLGDGH�)HGHUDO�GR�&HDUi�
9,,, � 2XWUDV�UHIHUrQFLDV�SURILVVLRQDLV

x ,QVFULWR� QD� 2UGHP� GRV� $GYRJDGRV� GR� %UDVLO�� RULJLQDULDPHQWH� QD�6HFomR� GR� (VWDGR� GR� &HDUi�� H�� VXSOHPHQWDUPHQWH�� QD� 6HFomR� GR�(VWDGR�GH�6mR�3DXOR�x 6yFLR�+RQRUiULR�GR� ,QVWLWXWR�%UDVLOHLUR�GH�3ODQHMDPHQWR�7ULEXWiULR �,%37�x 8P�GRV�UDUtVVLPRV�DXWRUHV ± QHVWH�3DtV � GH�REUDV�SUDJPiWLFDV± ³3ODQHMDPHQWR�7ULEXWiULR ,3,��,&06��,66�H�,5´ ± �� HGLomR ± ���� H�³*HUrQFLD�GH� ,PSRVWRV´ ± ���HGLomR��HGLWDGDV�SHODV�$WODV ± VREUH�SODQHMDPHQWR�WULEXWiULR��OHJtWLPD�HFRQRPLD�GH�LPSRVWRV��
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